STATUTES AT LARGE

No. 297.
AN ACT to Provide for the Construction and Maintenance
of the State Highway System and for the Payment, with
Interest, of Certain Obligations of the State Highway
Commission and of Counties and Highway or Bridge
Districts Arising from the Construction of Highways,
and for These Purposes to Authorize the Issuance of
Evidences of Indebtedness of the State, to Divide thd
State into Two Highway Districts, to Authorize the Is-
suance of Evidences of Indebtedness of These Districts,
to Appropriate and Provide for the Disposition of the
Gasoline Tax and Motor Vehicle License Fees and
Other Revenues, and to Provide for the Administration
and Operation of the State Highway Department.
Whereas, Under the plan of financing provided by existing laws
the construction of the State Highway System cannot be completed in
less than twenty-one years; and,
Whereas, The State Highway Commission has made a conserva-
tive estimate of revenues and liberal estimate of expenses, from
which it appears that the revenues to be derived annually during
the next twenty-four years from the gasoline tax and the motor
vehicle license fees will be sufficient, without resorting to a property
tax; to pay the sums required annually for: (a) interest payments
on a State loan sufficient in amount to complete the State Highway
System immediately; (b) sinking fund and serial payments for re-
tiring the principal of such a loan within twenty-four years from
the present time; (c) administration and operation of the State
Highway Department; (d) maintenance of the entire State Highway
System according to the most approved standards; (e) full com-
pliance with all existing obligations of the State Highway Commis-
sion to reimburse counties or highway districts for constructing
State Highways or for advancing moneys for that purpose; (f)
payment of interest on these reimbursement obligations at the rate
of four and one-half per centum per annum, or, in cases where this
would be less than the interest payable on outstanding county or
highway district bonds or other obligations issued since the passage
of the "Pay-as-you-go" Act for the construction of State Highways,
payment of interest on such bonds or other obligations, and: (g)
to produce an annual surplus for the construction of additional State
highways and for eventually maintaining county roads; and,
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